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STOCKS TUMBLE
UNDER DELUGE OF
SELLING ORDERS

U. S. Steel and Other Lead¬
ers I lit -2.000,000 Shares

Change Hands

WHEAT AND COTTON
ALSO KNOCKED DOWN

Drop oí $25 a Bale in
Staple Sets Record.

Markets in Chaos

floudf ¦: Wsll Stiert
morning, reflecting the view

in all parts of the country of
Germany's luddenl) announced inten¬
tion of oalsashiag her l-boats. Na¬
tion»! apprehension impelled s decline

DO I ta 14 points in the more mi-

portanl lecuritiea, Uaitod Stales steel
and ««tin nut -t«r<-k^ bsiag the chief

... although rails sad n iBjf
ethci | itsred losi

ù dealings in stachs foi the ds|
amounted to shout 2,000,060 iharss,
whereat oalj 7 ¡.">.h<m» share-. were

traded n the day before. Dsaliagi on

in the Ih-m ten day
dropped under half s million

and ethei eommodi-
r§ fi sred, would

ported n. grestly diminished qaas
b i om their Iuk'i estate.

( otton ^uiT« red the most severe de-
clins ever recorded in s tingle ios

sage. he lowest quo-
for May eontrsets wsi c«tab-

tsmoede ;.: the
reprc ented

M '.;.:«' to ..' ¦¦.' -¦' R bsle.
restori

before the
tchaaga here.

The peace
.'¦ ber 12, tin- panicly ra«

fo ¦. ed be exploit of 1 n«
off the Nantucket ihoali <> Octo

her 8 and the anxiety which fo
king of I he Lnsitanis, in May

d -a-t oui to se. .11 ' leí

Dg or-
which ha.! ited bj bun

drcd . broken
w -i Swampt Beakers
the "privste wire-" rsd

a I Streel to ill pari of the
I] rig ... di

.-« ¡ran to pour in from Chicas,other large We i in a eon-
.'-. ncreasing stream. Same of the

':iil so many ordoii
t the

thej were scarcely able to handle all
bu o dden .. tfa ist opon

;.¦. m.
nu v. ave :.) lliflr, firs', ten

I as «.: Hucli \.<

..lui the confusion on the floor of
.. xchiüipe «n ._. .- ¡1 wa« iliffi-

lesi al s bs quota! .>'. ra«
-'oek \. .:::: bands.

When ; ic ticket finally caught sp with
the mark« een that ths Inter«

il Mercantile Marine issues were
the suffer ths most so«

¦.. the preferred selling off it
¦.¦ 65, snd tli«- common showiag

> point i on :. <ii op to 20,
United Ststi -'¦ common.

!:;.«( cío sed tit«- dsy bi for« si 112.
;,i ¦ hesi .l'un of 7 points, snd
the nexl few minutes was sell«
low pnr. A !¡ rge amount of the

traded in si 99, si which
-nor:s who had large profits in
une«! «greedy buyei
common dosed si I02*a, * '.«t

¦..m ths previous
(.; pn fei red closed St 118 -, Off

\ .:«. day
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pi ce
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Railway Isaacs Suffer
-1 woi

was in Union Pacific« which de«
... 134 ;¦ against Wedne--

-;.'¦¦ .-.. 12. Read ni lo»I
«. point whs o 'iJ'i.

'in Railway at its extreme low
.'. .' point with Erie do* n

:;'..¦. to 27.
iIrdet¦ t«i buj snd 'he sp«

., antert tas 01
;kod ellinf movement, sad

.; the first hour prici - gen
had recovered somewhat. Iteel

to 104, Ctah to |0*1 ar.d Ana«
onda to 78
I.he noon hour, hcwevei. m

on e
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mor«- moderate scale than the first
«rare of liquidation, and in the early
sfternooa priées stiffened, with values
easing oiT again at the close. At the
end of the session the more active
*tocks showed the following losses:
Ai eit «a Bad Bat iH la»s*ret*»« <'f<w»r JH
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The BTeratS «Irop in the rail* »at

'.;. point- anil in the industrials ft1:
points.

Worn! Decline in War Period

The «Iccline m prices on the Stock

Exchaage exceeded the declines occa¬

sioned bv the "peace panic" of Decem¬
ber If, the unexnected appearance of
the U-M ia American waters on Octo¬
ber S lasl year and the Mnkinjr of the
Luaitaaia aa May 7. Itll. The follow-
lag table give* a companion of yes-
terday's extreme declines with those
which occurred en the three occasion«
mentioned:
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Paaea Plarrj \verted l'ani«
Brokers declared that yesterday's

break would bave undoubtedly raaalted
m a panic ha.l not the market airead)
been heavily liquidated on the recent
German peace note and the Lansing
"verge ol war" statement.

Bankers were chary of comment.
"We .¦..in ««ait sad -ce what the Presi¬
dent does and then «se can do oui

talking," was all thai mo»' of them
would m, y.
The general apinioa teemed to i>r

.. diplomatic break \««s unaeoid
able. Some v. arc loathe to beiie«

er, '.hat thil would lead im¬

mediately to war unless some t.riccii.c
and flagrant act took place.

\ exaader J. Hemphill, ehairmaa o
nud <>( directors of the Goarant,

Trost Company, connsoiled patiences
calmness until the President l.a
spoken, A. Barton Hepburn, chairman

the Chase N'ational Bank. ^ui>i thai
it we vent to war with Germany it
would be a cuse of "being kicked into
It."

Banker- who have taken an act
par! in Allied financing in the United
States declared that it was up to Pn
deal Wilson to hold Germany to ber
pledge« in 'lu- matter of enamarini
v.arfare. Regardiag the consequence
of an actual declaration af «rar, they
laid that such BB «.ventuality woultl
probably mean at the worst 'ha« the
I'nited Slates would loan more mul¬

to the Allies and «hip larger tonnages
of materials used m the ssanufacture
of munitions.
They did not believe that freight

shipments would be materially a ¡feel-.i
by Germany's intention to sinb all
ship« bound for Allied noit«. a* sißh:.

Oil the Broad Street curb m.«

conditions were similar to those which
prevailed on the big board. Lea.!.' |
stocks broke groaad sharply at th«
opening, and 'hereafter backed nivi

filled, closing from i to :; points de
Submarine Boat, ene af the alone«
in the boom in war stocks, showed
'(. ¦ of about 2 points at the bottom,
The soiling movement extended lo

the market for foreign goveraaaei
bonds. an«l itnreraj af the mote im
portant iaaaos sustained substantial
!«i~<r- i ho Anglo-French ."> ocr COnl
i.ii.ii af 1911 taacaod a bow low recori
at 92'«, and closed Pu point- under the
price of the day before. Dealing! Il
this issue totalled approximately $500.-
000.
The City of Paria 6l «I«« lined to 93

on heavy tradiag, this pnce represen I

iag a decline af « points and a bow
low record. The French Municipal 6l
id the Ruaaian governmat .".¦
tbowed losses of '¦? each on the cart
larket.

i.« nu.m Mark Decline»

PsOSPOCtS of a break batWOOl
United State* and Germany farced 'he

af the German mark in the Ne
York market do n rather sharply.
Brokers at the dose «¡uoted a rate of
i'm cents for four marks, comparo'

th 68 ¦« the day before and a norma!
around '.>¦> cents. Maik-; at *CI

terday's bottom quotations were only 2
above the !o«v record of the war

period, and compared with a high rate
of 75 cents touched in December, fol-
loa ¡hg Germaay'i move for pean

Cottoa's wild dewntvard plonge al
the apon aa ... sttr E ited in
part to a mistaken notion t'n.it the Port
,,r *>«.« York ha«l been permanently
closed .<¦ commerce. When th«- trade

f\ The jtoward
Shoe

SUUfcAp
I lie American people are now paying ihc pnce

>j lllowing the Ir.itliei niiikel in thaS country lO he
tripped l"i ibe benefit ol foreign countries.

I lie presenl iMprecedentecJ lupli prices you li.i\r
'.> pay foi the vliof. you wear i« the direct result o[ ,«

ireity ot leatnei in thi* country due to our mormon«

rl| "i tanned leather. li our domestic leather
market isnl relieved the pmes ol shoe« arill .id.itncr

ill higher.
Isn't 'I sboill time Int Amrnrrin people protedro
clve b) demanding an embargo on leather, m si

-. -t ha*/< sn cxpott rluiy put into forre that will enable
^menean shoe manufacturers to meet foreign romprli-
lion sad in turn lowei the costi oí shoes to YOU?

262-274 Greenwich Street,

MEW YORK CITY.

learned differently the marital -how-.d
a tendency to do better, though there
were fresh outburst« of -piling at fre-
Sjaeat intervals throughout the sension. |

Liverpool and local trude interest*
were heavy buyers at the decline, the
demand from such ««our« es absorbing
the bulk of the contracts thrown over
by panicky speculative holder-, lleav.
Southern selling va« attributed
li rgely to liquidation of long account*
than to hedging Bgaiast spot -unplic«.
but th" unsettled itats of lentimsal in
some Southern quarters aras revealed
in d'upatches from Augusta, indicating

that the cxehangp there had passed res
olatios» asking that the futures mar-

a* New York an«l New Orleans bo
closed «luring the crisis.

Wheat Pit Opens ¡n Chaos:
Men Crack Under Strain
Chicago, Keb. l Breaks thai vers

fares« en to-day in the price of wheat
turned ou: tq bs much '.vor- thus had
hoe'- cení rs ed for. ha' the
downward plunge of the marital ¦>

; 5
ended far quicker than most traders
vete expecting. Solely a? the result of;
Cermany's notice of sea war without
limit, wheat values maae an ir.^tan-
r..neou- shsaf áSMSBl of l."»1« cents.
W'thin twenty minutes, hojvever. the
market had rebounded '.' cents, selling
Of a panic .»ort was over, and there-

prices kept inside o' a S-CSBt
«!..'. dosing un.-e<tled. A% cents te
-', cents ut lower, with Mav st
.-'I..;:.'. to $1.¦'.'!', and July at $1.41H
to $1.41%.
Extreme declines ;n corn, oats and

provisions were, respectively, 4S cents
5&» cents and $3.'J5, but the final figure
.showed losses, as compared with yes
terriay's finish, to have narrowed to thi
following: Corn, t% cents to f*a cents;
oat«. 1 M cents to -.*. cents, and provi
lions, .*:!': 58 cents to Sl.HT'r.
Tension at the outset in the wheat

pit appeared 'o he of a nerve-racking
eter, seldom if ever equalled on

''hange :n Chicago. Kvery foot of
staadiag rasas, from the top step down
to the centre oi the closely packed
ciowd. was occupied, and >co¡:'- o!
brokers were literally standing 01 tip-

toes, eager to »ell at the first clang of
the gong. ^

The strain of the wait for the *ir*i«»

proved too great to be altogether with¬
stood and ju«-t before the bell sounded
one trader shrieked. "Sell May at 66!"
In the chaos that followed this first
«iTei the opening bell received not
the -lightest attention. May wheat, in
which the chief intciest centred «nd
which had closed vesterdaj at $1.71'fc
"MTl'i, crashed down «to $I..V>\
and there was no initial sale recorded
higher than $1.633, just -J cents below
the earliest offer.

Education Comes Down in Price
While Living Goes Up

DCCKXJkSC INCREASE

Wo»l-J7%

Buttrr-^Oeb

Supir-63%

This chart shows the increased
coil of hung aid the deceased
cost of the Encyclopaedia Bri.
tanr.ua unce 1914

TTm EncTcaopuDdi* Bnlan
About 60^, dxracw

This tint shows a
decrease of 60% in
the price of the Ency¬
clopaedia Britannica
("Handy Volume "

Issue )

Lfa.hrr 75%

r,per ttr%

E.,

r.-' '¦ ! «rd,a Britannia 17%
HambrVij» tuition.

Save 60 cents on the dollar
This chart shows the enormous advance in the price of

leading staples since 1914 compared to the 60£ net de¬
crease in the price of education, as represented by the
Encyclopaedia Britannica, through the publishing of the
"Handy Volume" Issue. The Cambridge issue of the Bri¬
tannica (the big and expensive issue) has increased 11%
in price. In view of the impossibility of buying any
more India paper, the present prices at which the
Britannica is offered are certainly bargain prices.
But to get the Britannica, you must act quickly.the
supply of India paper sets is limited.

WHEN his salary stands still while the cost of living shoots up, the average man
simply grits his teeth and gets along with less. The resourceful man realizes the
necessity of improving himself and his salary. Education is the basis of all im¬

provement.the more you know the more you earn.and the less you do physically.
Education means comfort, pleasure, luxury, power. Napoleon said, "Snow me a family
of readers and I will show you the people who rule the world."
The Encyclopaedia Britannica means education. From no other source can a man or

woman beyond school age secure such a complete and superb and economical education
as from this mighty fount of knowledge.
Read the Encyclopaedia Britannica a few hours a week (it is as interesting as a story)

and you will soon have a substitute for a college education.no matter how old or young
you are.and at a fraction of the cost of a college course.

Will you pay 10c a day (for a limited period)
for a better education ? Just think. For only
one dollar you can bring this great work into your
home and share the knowledge and inspiration
of the world's master minds. It will help you to
meet the need for earning more money with which
most men are face to face.

It is a remarkable fact that while education, as

represented by the Encyclopaedia Britannica,
should be the last thing to deny yourself of, the
price of it has actually decreased 60% at a time
when most everything else is soaring in price.
See chart above.
There is every reason for raising the present bargain

prices of the Britannica.
But, while the prices in other lines are being advanced

because of the growing scarcity of materials, we will con¬

tinue to give you the benefit of our former purchases made
at a time when prices were lower. As long as our remain¬
ing supply of the Britannica lasts, the prices will not be
advanced. But the limited supply of sets requires that you
ACT AT ONCE. While the remaining sets last you can

still buy for

down and $3 monthly
for a limited period.
for cheapest binding

Complete your education with
the Britannica as your teacher

" The moat successful man in life is the
man who has the most information '

I" .r.f !l.

Success is not a matter of luck. Salaries are
not increased by chance. Men are not picked
out for big jobs through favoritism, or if they
are, they do not last. «Employers nowadays ask
what you know.not what you can do.
The wise man makes every question a hook on

which to hang some bit of new information. He
acquires in himself and broeds in his children
that habit of daily mental growth which means
success. I

Here is timely warning.act on it today. There are only a comparatively few remaining sets of the
Britannica printed on the magical, linen-like India paper. No more India paper can be obtained because war

has cut off the supply from Europe's flax fields.
All of these are sound business reasons for raising the Britannica price 20°* or 251 It is being done with

other things on less urgent grounds. But you get the advantage of the publisher's foresight.
For these samo reasons, however, it is necessary that you buy your set in a very short time. Send coupon

for full information NOW.
In a very short time this sale will be history. Send now for "The Book of a Hundred Wonders" free.

whether you intend to buy or not. This valuable book I ills you interesting information on a hundred curious

subjects, asks and answers a hundred questions, contain.- over two hundred illustrations of notable men and

objects, tells throe clever short stories of interest to women, gives
full information about the Britannica.bindings, prices and terms
with samples of India paper. Fill in coupon now.

SEARS. ROEBUCK AND COMPANY, Chicho, IIL

Sett can be seen and orders left at

GimbelBrofhett
4_'ik1 St., Broadway 8» Wd St.

I liritlrs «Scribner'a «Sons,
597-599 Fifth Ave.

Irnrv Malkan.
} ' f .m: idway.

Pirase send me postpaid. "The Book of 100 Wond«r«.
winch will pive full explanation rrcardinj* the Encyclopaedia
Britannica and thn "Handy Volume" Issue printed on genuine
India paper, which you it now selling oo easy terms sad st ta

exceptionally low price.
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